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$PPLQLVWUD]LRQH� 3URYLQFLDOH� GL� 9LFHQ]D�8IILFLR�85%�$/�5HWH�Q���&RQWUj�*D]]ROOH���������� 9LFHQ]D,WDOLD� )HEEUDLR�����
1XPHUR��

,Q�TXHVWR�QXPHUR�� ,�SURJHWWL�GHO������� ,��QRVWUL�VRFL,O� SURJHWWR� GL� $OFDOj� GH�+HQDUHV�� LO� 0XVHR GHOOD�/LQJXD� (FFR�D�FKH�SXQWR�VRQR�L�SURJHWWL�GHO������H������ 6�2�6��GD�1XHYD�6DQ�6DOYDGRU� $UULYD�85%�$/��,,� $OOHJDWR��85%�$/�,,

&RPH� JLj� FRPXQLFDWR�� LO�WHUPLQH� SHU� OD� SUHVHQWD]LRQH�GHL� SURJHWWL� FRPXQL� q� VWDWR�VSRVWDWR� DO� �� JHQQDLR� ������8QD�YROWD�ULFHYXWL�L�SURJHWWL�HG�HIIHWWXDWD� XQD� SULPD� DQDOLVL�IRUPDOH�� TXHVWL� VRQR� VWDWL�LQYLDWL�DOOD�6HJUHWHULD�7HFQLFD�GL� %UX[HOOHV�� FKH� KD�SURYYHGXWR� D� WUDVPHWWHUOL� DO�&RPLWDWR� 7HFQLFR� GRYH�UHVWHUDQQR�SHU�FLUFD XQ�PHVH��'RSR� � OD� YDOXWD]LRQH� WHFQLFR�FRQWHQXWLVWLFD�� VL� GRYUj�DWWHQGHUH� LO� SDUHUH� GHOOD�&RPPLVVLRQH�� FKH� q� SUHYLVWR�SHU� OD� ILQH� GL� PDU]R� R� SHU� L�SULPL�GL�DSULOH�6HJXH� O¶HOHQFR� GHL� SURJHWWL�FKH� VRQR� VWDWL� LQYLDWL� DOOD�3URYLQFLD� GL� 9LFHQ]D� HQWUR� LO�WHUPLQH�SUHVWDELOLWR�
��� 7,72/2��9DORUL]]D]LRQH� GHOOD�PHPRULD� FXOWXUDOH� GHL�FRQWHVWL�VWRULFL

&225',1$725(�3URYLQFLD�GL�7UHYL3$57(&,3$17,�����3URYLQFLD�GL�7UHY��� $\XQWDPLHQWR��6SDJQD�����$\XQWDPLHQWR�G+HQDUHV��6SDJQD����� 0XQLFLSLR� GH�%UDVLOH��$/��� 3UHIHLWXUD� 0X&D[LDV�GR�6XO��%UD��� &RQVRUFL'HVHQYROYLPLHQWR�6GH���&RORQLD��%UDV2%,(77,92��7XWHODUH� H� YDORLQIRUPD]LRQL� FXOFRQWHVWL� VWRULFLFUHD]LRQH�GL�XQD�PFRPXQH� GL� FDLQIRUPDWL]]DWD� FRQGL�VFDPELR�H�FRQVGDWL�WUD�PXVHL�YLUWXD�� 7,72/2�

,�352*(77,�'(/�����

%2//(77,12�5(7(�1��
�VR��,WDOLD�
LVR��,WDOLD�GL� 0DODJD�

H�$OFDOj�GH�
� /DJXQD�
QLFLSDO� GH�VLOH��R� GH�XVWHQWDYHO�LOH�
UL]]DUH� OH�WXUDOL� GHL�SHU� OD�HWRGRORJLD�WDORJD]LRQH�� SRVVLELOLWj�XOWD]LRQH�GL�OL��
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6WUXWWXUH� UXUDOL� GD�DGLELUH� D�VFRSL�VRFLDOL
&225',1$725(�3URYLQFLD�GL�7UHQWR��,WDOLD�3$57(&,3$17,���� 3URYLQFLD� $XWRQRPD� GL�7UHQWR��,WDOLD����3URYLQFLD�GL�7UHYLVR��,WDOLD����&RPXQLWj�0RQWDQD�)HOWULQD��,WDOLD����� 3URYLQFLD� GHO� &KDFR��$UJHQWLQD���� &LXGDG� GH� 1RYD� 7UHQWR��%UDVLOH���� &LXGDG� GH� *DULEDOGL��%UDVLOH���� &LXGDG� GH� &D[LDV� GR� 6XO��%UDVLOH�2%,(77,92�,O� SURJHWWR� VL� SURSRQH� GL�LQGLYLGXDUH�� WUDPLWH� LQGDJLQH�WHUULWRULDOH� HG� DQDOLVL� VWRULFR�DUFKLWHWWRQLFD�� QHL� WHUULWRUL�GHOOH� SURYLQFH� FRLQYROWH� QHO�SURJHWWR��VWUXWWXUH�HG�HGLILFL�GL�FDUDWWHUH� UXUDOH�� QHO� FRQWHVWR�VWRULFR� XUEDQR�� FKH� SRVVDQR�HVVHUH�ULVWUXWWXUDWL�HG�DGLELWL�D�VFRSL� VRFLDOL��GL�DQLPD]LRQH�H�SURPR]LRQH� UXUDOH�� /¶RELHWWLYR�JHQHUDOH� q� TXHOOR� GL� IRUQLUH�GHJOL� HVHPSL� GL�ULVWUXWWXUD]LRQH� H� ULXWLOL]]R� GL�VWUXWWXUH� DVVRFLDWLYH� UXUDOL�QRQFKp� LQGLYLGXDUH�PRGHOOL� GL�JHVWLRQH��� 7,72/2�6LVWHPL� GL� SLDQLILFD]LRQH� GL�UHWL� LQIUDVWUXWWXUDOL� SHU� L�VHUYL]L� XUEDQL�� VXROR� H�VRWWRVXROR�� DUHH� SHGRQDOL�

HG� LOOXPLQD]LRQH� GHL� FHQWUL�VWRULFL&225',1$725(� &RPXQH�GL�$ULFFLD �,WDOLD�3$57(&,3$17,����&RPXQH�GL�$ULFFLD��,WDOLD����&RPXQH�GL�5DJXVD��,WDOLD���� 0XQLFLSDOLGDG� GHO� &XVFR��3HU����� 0XQLFLSDOLGDG� GH� $ULFD��&LOH���� 0XQLFLSDOLGDG� GH� &DVLOGD��$UJHQWLQD�2%,(77,92�5LTXDOLILFD]LRQH� H� QXRYD�SLDQLILFD]LRQH� GL� WXWWH� OH� UHWL�LQIUDVWUXWWXUDOL� DWWUDYHUVR�O¶XWLOL]]D]LRQH� GL� WHFQRORJLH�DYDQ]DWH�� ULYDOXWDQGR�FRQWHVWXDOPHQWH� O¶DUUHGR�XUEDQR�GHO�FHQWUR�VWRULFR��� 7,72/2�/D�WUDVIRUPD]LRQH�GHL�FHQWUL�VWRULFL� HG� LO� UHFXSHUR� GHO�UXROR�SDUWHFLSDWLYR� GHOOD�SRSROD]LRQH� SHU� IRUPH� GL�VYLOXSSR�VRVWHQLELOH&225',1$725(�3URYLQFLD�GL�3HUXJLD��,WDOLD�3$57(&,3$17,�����3URYLQFLD�GL�3HUXJLD��,WDOLD����3URYLQFLD�GL�1DSROL��,WDOLD����&RPXQH�GL�9LWHUER��,WDOLD����&RPXQH�GL�7RGL��,WDOLD���� &RPXQH� GL� *UHQREOH��)UDQFLD���� $VVRFLDoDR� GH� 7XULVPR�(VWUDGD�GR� ,PLJUDQWH�±$VVRWXU��%5$����&RPXQH�GL�3HORWDV��%5$���� &RPXQH� GL� &D[LDV� GR� 6XO��%5$����&RPXQH�GL�3LUDWLQR��%5$�

���6HFUHWDULD� GH� (VWUDGR� GD�&XOWXUD� ± ,VWLWXWR� GR�3DWULPRQLR� +LVWRULFR� H�$UWLVWLFR� GR� (VWUDGR� �,3+$(���%5$�2%,(77,9,�6YLOXSSDUH�PHWRGL� H� VWUDWHJLH�GL� UHFXSHUR� LQWHJUDWR� GHO�SDWULPRQLR� VWRULFR��FRPSRQHQWH� TXDOLILFDQWH L�VLVWHPL� LQVHGLDWLYL� FRPSOHVVL��DWWUDYHUVR�LO�FRLQYROJLPHQWR��OD�SDUWHFLSD]LRQH� H� OD�FRQGLYLVLRQH� GHOOH� VFHOWH� FRQ�OH�SRSROD]LRQL�H�JOL�DELWDQWL�� 7,72/2�0RGHORV� GH� JHVWLzQ� GH�UHKDELOLWDFLzQ� HQ� FDVFRV�KLVWzULFRV&225',1$725(�&RPXQLGDG� GH� 0DGULG��6SDJQD�3$57(&,3$17,���� &RPXQLGDG� GH� 0DGULG��6SDJQD���� *RELHUQR� GH� OD� &LXGDG�$XWRQRPD� GH� %XHQRV� $LUHV��$UJHQWLQD���*RELHUQR� GR'LVWULWR)HGHUDO�GH�%UDVLOLD��%UDVLOH����0XQLFLSDOLGDG� GH�6DQWLDJR�GH�&KLOH��&KLOH���� ,VWLWXWR� 1DFLRQDO� GH�$QWURSRORJLD� H� +LVWRULD GH�0q[LFR��0H[LFR���� ,QWHQGHQFLD� 0XQLFLSDO� GH�0RQWHYLGHR��8UXJXD\���� $PPLQLVWUD]LRQH�3URYLQFLDOH�GL�9LFHQ]D��,WDOLD����&RPLVVDz�GH�&RRUGHQDoDR�GD� 5HJLDz� GH� /LVERD� H� 9DOH�GR� 7HMR� �3�
2%,(77,9,� �0LJOLRUDUH� OD� FDSDFLWj� GHJOL�HQWL� ORFDOL� GL� UHFXSHUR� QHLFRQWHVWL�VWRULFL

�)LVVDUH� FULWHUL� FRPXQL� GL�JHVWLRQH� SHU� JOL� DWWRUL� GHOOD�UHWH�5DIIRU]DUH� OD�SDUWHFLSD]LRQH�GHOOD�VRFLHWj�
FLYLOH� QHO� UHFXSHUR� GHL�FRQWHVWL�VWRULFL�
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,�12675,�62&,,/�352*(772�',�$/&$/¬�'(�+(1$5(6
/D� FLWWj� GL�$OFDOi�GH�+HQDUHV�VWD�SUHSDUDQGR�XQSURJHWWR� PROWR� DPEL]LRVR�� OD�FUHD]LRQH� GL� XQ� 0XVHR� GHOOD�/LQJXD�� 6L� q� ULYROWD� D� QRL� SHU�YHULILFDUH�VH�WUD�L�PHPEUL�GHOOD�QRVWUD� UHWH� F¶q� TXDOFKH� HQWH�FKH� YL� q� LQWHUHVVDWR�� 6HJXH�XQD�VLQWHVL�GHO�SURJHWWR�
352*(772� '(/� 086(2� '(//$�/,1*8$� $'� $/&$/$� '(�+(1$5(6��0DGULG� 6SDJQD�
$OFDOi� GH� +HQDUHV�� q� FLWWj�3DWULPRQLR� GHOO¶8PDQLWj� GDO������&XOOD�GL�0LJXHO�GH�&HUYDQWHV���JLj� IX� QHL� VHFROL� ;9,� H� ;9,,�FDSLWDOH� XPDQLVWLFD� GHO�5LQDVFLPHQWR� VSDJQROR��3URWRWLSR�GL�FLWWj�XQLYHUVLWDULD��GL� Ou� SDVVDURQR� L� SHUVRQDJJL�SL�� UDSSUHVHQWDWLYL� GHOOD�OHWWHUDWXUD� VSDJQROD�����4XHYHGR�� /RSH� GH� 9HJD��&DOGHUyQ�GH�OD�%DUFD��,JQDFLR�GH� /R\ROD�� 0DWHR� $OHPiQ��7LUVR� GH� 0ROLQD�� $QWRQLR� GH�1HEULMD��9LOODQXHYD«2JJL� LO� &RPXQH� GL� $OFDOi� GH�+HQDUHV� VWD� HODERUDQGR� LO��SURJHWWR� DPEL]LRVR� GL� XQ�0XVHR� GHOOD� /LQJXD�� FKH� ID�SDUWH� GL� XQ¶RSHUD]LRQH� GL�DQFRUD� PDJJLRU� SRUWDWD�� LO�UHFXSHUR� GL� � XQ� FRQWHVWR�YLQFRODWR� DOOD� FXOWXUD� H�DOO¶XPDQLVWLFD�GL�FXL�IDUj�SDUWH�

O¶,VWLWXWR� &HUYDQWHV�� O¶8IILFLR�7XULVWLFR��XQ�HGLILFLR�GHVWLQDWR�DG� 2SHUD� &XOWXUDOH HG� LO�0XVHR� GHOOD� /LQJXD�� 4XHVWR�FRQWHVWR�VDUj�GRWDWR�GL�VHUYL]L�SHU�LO�FLWWDGLQR�FRPH��XQ�FDIIq��XQD�OLEUHULD��XQ�SDUFKHJJLR��
/D� SULPD� IDVH� GHO� SURJHWWR� q�FRVWLWXLWD� GD� GLYHUVH�FRPSRQHQWL��� $UFKLYLR�GHOOD�3DUROD�%LEOLRWHFD� VRQRUD� LQ� FXL� VL�FXVWRGLUDQQR�H�VL�PRVWUHUDQQR�OH� YDULDQWL� GHOOD� OLQJXD�VSDJQROD�� LQ� FROODERUD]LRQH�FRQ� O¶$FFDGHPLD�,EHURDPHULFDQD�GHOOH�/LQJXH�8WLOL]]DQGR� OH� XOWLPH�WHFQRORJLH� DXGLR� VRQRUH�� VL�FHUFKHUj� GL� FRQVHUYDUH� OD�YRFH� H� OD� SDUROD� GHJOL� DXWRUL�HG� DWWRUL� � SL�� UDSSUHVHQWDWLYLGHOOD�OLQJXD�VSDJQROD�3DGLJOLRQH� GHOOD� /LQJXD��0XVHR� LQWHUDWWLYR� FKH�ULFRVWUXLVFH� DPELHQWL� H�DUUHGDPHQWL� LQWHUQL� LQ� FXL� VL�SRVVDQR� ULYLYHUH� GLYHUVH�VLWXD]LRQL�� FRPH� HVVHUH�SUHVHQWL�DG�XQ FDIIq�OHWWHUDULR��FRPH�TXHOOR�GHOOD� ³&RO�PHQD´�GL� &HOD� R� ³HO� )RUQRV´� GL�5DPyQ� *yPH]� GH� OD� 6HUQD��IDUH�XQD�VFRUULEDQGD�FRQ�XQD�EDQGD� FLJDQD� SHU� OH� YLH� GL��/RV� $QJHOHV�� R� DGGHQWUDUVL�QHO� 0DFRQGR� DFFRPSDJQDWL�GD�*DUFtD�0iUTXH]� R� YLVLWDUH�

6DQWLDJR� GH� &XED� FRQ�&RPSD\�6HJXQGR��� 3DGLJOLRQH� GHL� 3UHPL�&HUYDQWHV��UDFFROWD�GL�WXWWL�JOL�VFULWWRUL� H� OHWWHUDWL� LQVLJQLWL� GHO�³QREHO´�VSDJQROR��� 3DGLJOLRQH� GHL� GL]LRQDUL��5DFFROWD� GHL� GL]LRQDUL�SULQFLSDOL� GHO� PRQGR�HGLWRULDOH�� FRPH� LO�&RYDUUXELDV�� LO� 0ROLQHU� R� LO�&RURPLQDV�� IDFLOLWDQGR� OD�FRQVXOWD]LRQH� VX� VXSSRUWL�LQWHUDWWLYL� H� LQFRUDJJLDQGR� L�YLVLWDWRUL� DG� DSSRUWDUH�FUHD]LRQL� R� DFFH]LRQL� GL� YRFL�HG� HVSUHVVLRQL� LGLRPDWLFKH��FRQ�FXL�HODERUDUH� LO�GL]LRQDULR�SHUPDQHQWH� H� ULQQRYDWR� GHO�0XVHR�GHOOD�/LQJXD���� 3DGLJOLRQH� 0XOWLWHPDWLFR��6HGH� GH� GLYHUVH� DWWLYLWj� FKH�DEELDQR� XQD� TXDOFKH�UHOD]LRQH�FRQ� OD� OLQJXD��FRPH�LO� WHDWUR�� OD� GHFODPD]LRQH�SRHWLFD�� LQWHUSUHWD]LRQL�PXVLFDOL��VHPLQDUL�VXOOD�OLQJXD�VSDJQROD�,O� SURJHWWR� YXROH� FRLQYROJHUH�WXWWD� OD� FRPXQLWj�,EHURDPHULFDQD� HG� DYUj� LO�SDWURFLQLR� GHOOH� GLYHUVH�$FFDGHPLH� GHOOD� /LQJXD� HO¶DGHVLRQH� GL� SHUVRQDOLWj� GL�OHWWHUH� FRVu� FRPH� GL� HQWL�SULYDWL�LQWHUHVVDWL�DOOR�VYLOXSSR�GHOO¶LQGXVWULD� FXOWXUDOH�
&KL�IRVVH�LQWHUHVVDWR�DO�SURJHWWR�SXz�ULYROJHUVL�D�,W]LDU�0DUWtQH]�3DQWRMD�0DUFRWHJXL���H�PDLO��LPSPDUFRWHJXL#JSLFRQVXOWRUHV�FRP
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3URJHWWR� ³0DQXDOH� SHU� OD�JHVWLRQH� � � 0XQLFLSDOH� GHOO¶� GL� DXWHQWLFLWj� LQ� PDWHULDOL� H�GLVHJQL� LQ� IXQ]LRQH� GHOOD� 3URJHWWR� FRRUGLQDWR� GDFRPXQH� � &RULD� �6SDJQD
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LPSDWWR� GHO� WXULVPR� QHL�&HQWUL� 6WRULFL´� FRRUGLQDWR�GDO� FRPXQH� GL� $UXFDV��6SDJQD�� H� SUHVHQWDWR� QHO������'DO� ��� DO� ��� DSULOH� ����� VL� q�VYROWD�DG�$UXFDV�XQD�ULXQLRQH�WUD� WXWWL� L� SDUWHFLSDQWL� GHO�SURJHWWR�QHO�FRUVR�GHOOD�TXDOHVRQR� VWDWL� LVRODWL� L� SULQFLSDOL�SUREOHPL�FDXVDWL� �GDO� WXULVPR����� LPSDWWR� GHO� WXULVPR� VXJOL�DELWDQWL� H� VXO� WHVVXWR� VRFLDOH��SHU� HV�� SHUGLWD� GHJOL� DELWDQWL�SHUPDQHQWL��FRQ�LQFUHPHQWR�GL�TXHOOL� SURYYLVRUL�� ULQFDUR� GHL�SUH]]L�� �� ��� LPSDWWR� VXJOL� XVL�WUDGL]LRQDOL�GHO�VXROR�H�HGLOL]LD�DELWDWLYD� �SHU� HV�� HFFHVVR� GL�FRQFHQWUD]LRQH�GHL�VHUYL]L�QHO�FHQWUR������3UREOHPL�GL�WUDQVLWR�H� PRELOLWj� �SHU� HV��FRQFHQWUD]LRQH� GHO� WXULVPR�QHL� ILQH� VHWWLPDQD� H�VDWXUD]LRQH� GHOOH� YLH��LQYDVLRQH� GL� DXWREXV� WXULVWLFL�GL� GLPHQVLRQL� QRQ� DGDWWH� SHU�WXWWL� L� FHQWUL� VWRULFL��� ����3UREOHPL�DOO¶LPPDJLQH�XUEDQD��FRQFHQWUD]LRQH� GL� ULILXWL��� ���3UREOHPL� GL� PDQFDQ]D� GL�LQIRUPD]LRQH� GHOO¶RIIHUWD�WXULVWLFD� DOOD� FLWWj� �SHU� HV��PDQFDQ]D� GL� JXLGH� ORFDOL�TXDOLILFDWH�� PDQFDQ]D� GL�PDWHULDOH� PXQLFLSDOH� GL�LQIRUPD]LRQH��� ��� SUREOHPL� GL�FRPPHUFLR� WXULVWLFR� �SHU� HV��GLPLQX]LRQH� GHOOD� TXDOLWj� GHL�PDQXIDWWL�DUWLJLDQDOL��H�SHUGLWD�

GRPDQGD�WXULVWLFD�H�GHL�SUH]]L�GL� YHQGLWD� DL� WXULVWL� ±O¶DUWLJLDQDWR� DXWHQWLFR� QRQ� q�HFRQRPLFR� Qp� q� IDFLOH� GD�YHQGHUH�FRPH�VRXYHQLU��3HU� FLDVFXQR� GL� TXHVWL�SUREOHPL� VRQR� VWDWH�VHOH]LRQDWH� GHOOH� LQIRUPD]LRQL�FKH� RJQL� SDUWHFLSDQWH� GRYUj�IRUQLUH� SHU� UHGLJHUH� LO�GLDJQRVWLFR�GHOOD�SURSULD�FLWWj�3HU�HVHPSLR�DOFXQL�GHL�GDWL�GD�IRUQLUH D�ULJXDUGR�GHL�SUREOHPL�UHODWLYL� DOO¶LPSDWWR� GHO� WXULVPR�VXJOL� DELWDQWL� H� VXO� WHVVXWR�VRFLDOH� VRQR�� LO� QXPHUR� GHJOL�DELWDQWL�SHUPDQHQWL�DWWXDOL�QHO�FHQWUR� VWRULFR� H� OD�FRPSRVL]LRQH� DWWXDOH� GHOOH�IDPLJOLH�FKH�YLYRQR�QHO�FHQWUR�VWRULFR�/D�SURVVLPD�ULXQLRQH WUD�L�YDUL�SDUWHFLSDQWL� DO� SURJHWWR� q�SUHYLVWD� D� 6DQWLDJR� GH�4XHUHWDUR�QHOOD�VHWWLPDQD�GDO����DO����PDU]R������
&KL� IRVVH� LQWHUHVVDWR� DG�DYHUH� OD� VFKHGD� GDWL� GHO�SURJHWWR� GL� $UXFDV� VL� SXz�ULYROJHUH�DOO¶8IILFLR�85%�$/�GL�9LFHQ]D�

³$UFDGL$(´� SUHVHQWDWR� QHO������,O� FRQWUDWWR� q� VWDWR� ILUPDWR�DEEDVWDQ]D� WDUGL�� QHO� OXJOLR�GHO� ������ PD� OH� DWWLYLWj� VRQR�JLj�LQL]LDWH�/R�VFRSR�q�TXHOOR�GL�RWWHQHUH�XQ� UHFXSHUR� LQWHJUDOH� GHOO¶�DPELHQWH�H�GHOOH�DELWD]LRQL�QHL�FRQWHVWL� VWRULFL�� GL� DSSOLFDUH�WHFQLFKH� G¶LQWHUYHQWR� H�PDWHULDOL� WUDGL]LRQDOL�DWWUDYHUVR�OH�VFXROH�ERWWHJD�H�GL� IRUPDUH� HVSHUWL�� ,O� SURJHWWR�q� VWDWR� VXGGLYLVR� LQ� WUH� IDVL��'LDJQyVWLFR�� $QDOLVL�FRPSDUDWLYD�H�&RQFOXVLRQL�$WWXDOPHQWH� FL� VL� WURYD� QHOOD�IDVH� GL� GLDJQRVWLFR�� � 6L� q�HODERUDWR� XQ� TXHVWLRQDULR��WHFQLFR� GL� VWXGLR� �����GRPDQGH�� � D� FXL�� HQWUR� LO� ���IHEEUDLR���WXWWL�L�SDUWHFLSDQWL�DO�SURJHWWR� GRYUDQQR� ULVSRQGHUH�LQ� PRGR� GD� IRUQLUH� XQD�GHVFUL]LRQH� HVDXULHQWH� � GL�FLDVFXQD� FLWWj� VHFRQGR� FULWHUL�FRPXQL���/H� GRPDQGH� D� FXL� L� YDUL�SDUWHFLSDQWL� GRYUDQQR�ULVSRQGHUH� ULJXDUGDQR�O¶DVSHWWR� XUEDQLVWLFR� �SHU� HV��FKH� WLSR� GL� SLDQWD� SRVVLHGH�XQD� FLWWj� H� D� TXDOH� WLSR� GL�FDWHJRULD� DSSDUWHQJRQR� OD�PDJJLRUDQ]D� GHJOL� HGLILFL���O¶DVSHWWR� VWRULFR� �SHU� HV�� GDWD�GL� IRQGD]LRQH� GL XQD� FLWWj� H�PRWLYD]LRQH� GHOOD� SRVL]LRQH�VFHOWD���OH��WHFQLFKH�FRVWUXWWLYH�
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H� L� PDWHULDOL� WUDGL]LRQDOL� �SHU�HV�� SUHYDOHQ]D� GL� HGLILFL�RUL]]RQWDOL� R� YHUWLFDOL��� OD�OHJLVOD]LRQH� �SHU� HV�� TXDOL�OHJJL� QD]LRQDOL�� UHJLRQDOL� R�ORFDOL� LQIOXLVFRQR� QHOOD�FRQVHUYD]LRQH� GHO�SDWULPRQLR��� JOL� DVSHWWL� VRFLDOL��SHU� HV�� VH� FL� VRQR�PLQRUDQ]H��� O¶HFRQRPLD� �SHU�HV�� OLYHOOR� GL� UHGGLWR� PHGLR�GHOOD�SRSROD]LRQH����8QD�YROWD�RWWHQXWL� WXWWL� L� GDWL� H� IDWWL�FRQRVFHUH� D� WXWWL� L�SDUWHFLSDQWL�� RJQL� HQWH�FRLQYROWR� UHGLJHUj� XQD�UHOD]LRQH� GL YDOXWD]LRQH�FRPSDUDWLYD�� /D� SULPD�ULXQLRQH� DYUj� OXRJR� D� &RULD�QHO�PHVH�GL�PDJJLR�QHO�FRUVR�GHOOD� TXDOH� VL� VWDELOLUDQQR� L�FRUVL� RUJDQL]]DUH�� L� YLDJJL� GL�VWXGLR� H� L� SURJHWWL� GL�UHDOL]]D]LRQH�GD�DWWXDUH�&KL� IRVVH� LQWHUHVVDWR� DG�DYHUH� LO� TXHVWLRQDULR� GHO�SURJHWWR� GL� &RULD� VL� SXz�ULYROJHUH�DOO¶8IILFLR�85%�$/�GL�9LFHQ]D�3URJHWWR� FRRUGLQDWR� GDOOD�'LSXWDFLzQ� GH� -DqQ��6SDJQD�� ³&ROWXUD�GHOO¶XOLYR�H� UHFXSHUR� GHOOD� VXD�DUFKLWHWWXUD´� SUHVHQWDWR�QHO������

,O� FRQWUDWWR� q� VWDWR� ILUPDWR� LO�����������/¶RELHWWLYR� GHO� SURJHWWR� q� LO�UHFXSHUR� GHOO¶DUFKLWHWWXUD�UXUDOH� FRPH� HOHPHQWR� GL�VYLOXSSR� HFRQRPLFR� H�JHQHUDWRUH�GL�WXULVPR�H�WHPSR�OLEHUR�QHOOH�]RQH�FRLQYROWH�)LQR� DG� RUD� OH� DWWLYLWj�UHDOL]]DWH� VRQR� VWDWH� OH�VHJXHQWL����YLVLWH�H�PLVVLRQL�GL�DQDOLVL�LQ�FLDVFXQD� GHOOH� ]RQH�ODWLQRDPHULFDQH� FRLQYROWH� QHO�SURJHWWR� GD� SDUWH� GHOO¶HTXLSH�FRRUGLQDWULFH� �FRVWLWXLWD� GDO�UHVSRQVDELOH� GHO� SURJHWWR�� GD�XQ�HVSHUWR�LQ�VWUXWWXUH�DJUDULH�H� FROWXUD� GHOO¶XOLYR� H� GD� XQ�HVSHUWR�LQ�DUFKLWHWWXUD�UXUDOH��,Q�RJQL�SDHVH�O¶HTXLSH�q�VWDWD�DFFRPSDJQDWD� GDUDSSUHVHQWDQWL� GHOOD�DPPLQLVWUD]LRQH� VRFLD� GHO�SURJHWWR� H� GD� VSHFLDOLVWL� LQ�PDWHULD���� FRQWDWWL� FRQ� L� SDHVL�ODWLQRDPHULFDQL� SHU� GHVLJQDUH�JOL�HVSHUWL�FKH�SDUWHFLSHUDQQR�DO� SURJUDPPD� �WXWWRUD� LQ�FRUVR�����9DOXWD]LRQH�GHL�GDWL�RWWHQXWL�QHFHVVDULD� SHU� OD� VXFFHVVLYD�SURJUDPPD]LRQH� GHL� FRUVL� GL�IRUPD]LRQH� VSHFLILFL� SHU� LO�

SHUVRQDOH� PXQLFLSDOH�LPSOLFDWR� QHO� SURJHWWR� �WXWWRUD�LQ�FRUVR���8QD� YROWD� UHDOL]]DWL� TXHVWL�FRUVL� GL� IRUPD]LRQH�� VL� SRWUj�SURFHGHUH� �DOOD�FDWDORJD]LRQH�GHO� SDWULPRQLR� UXUDOH��EDVH�GL�XQR� VYLOXSSR� UXUDOH�FDUDWWHUL]]DWR� GDOOD�YDORUL]]D]LRQH� GHO� VXR�SDWULPRQLR��3URJHWWR�FRRUGLQDWR�GDO�&RPXQH�GL�9LODIUDQFD�GHO�3HQHGqV��6SDJQD���³&RQWHVWR�6WRULFR�8UEDQR��WHUULWRULR�HG�LPSLHJR´�SUHVHQWDWR�QHO������,O� SURJHWWR� q� VWDWR� ILUPDWR� LQ�JHQQDLR� GHO� ������ SHUz� D�FDXVD� GL� YDUL� PRWLYL� VL� GDUj�DYYLR� DOOH� DWWLYLWj� VROR� QHO�PDU]R� GHO� ����� FRQ� OD� SULPD�ULXQLRQH� FKH� DYUj� OXRJR� D�%HMD��3RUWRJDOOR��3URJHWWL�����'HL� SURJHWWL� SUHVHQWDWL� QHO������ VROR� GXH�� TXHOOR� GL�&D[LDV� GR� 6XO� H� 9DOSDUDLVR� ��VRQR� VWDWL� ILUPDWL� GDOOD�&RPPLVVLRQH�� PHQWUH� TXHOOL�FRRUGLQDWL� GD� *XDGDODMDUD��$ULFD� H� 5DJXVD� GRYUDQQR�DWWHQGHUH�DQFRUD�XQ�SR¶�



%ROOHWWLQR

� � � � � � � � � � � � � � � � � � � � � � � �

6�2�6��'$�18(9$�6$1�6$/9$'25
$EELDPR� ULFHYXWR� GD� $SR\R�8UEDQR�� XQ¶DVVRFLD]LRQH�DGHUHQWH� DOOD� 5HWH� �� OD�VHJXHQWH� H�PDLO�� FKH�YROHQWLHUL�SXEEOLFKLDPR��
&DUL� DPLFL�� OD� FLWWj� GL� 1XHYD�6DQ� 6DOYDGRU� ± FKLDPDWD�6DQWD� 7HFOD�� q� VWDWD� OD� FLWWj�PDJJLRUPHQWH� GDQQHJJLDWD�GDO� WHUUHPRWR� GHO� ��� JHQQDLR�QHO� 6DQ� 6DOYDGRU�� 4XHVWR�WHUUHPRWR� KD� ODVFLWR� �������SHUVRQH� VHQ]D� WHWWR� HG� KD�SURYRFDWR� FLUFD� ����� PRUWL��4XHVWD�FLWWj�ID�SDUWH�GHOOD�UHWH�

85%�$/�GHL�FRQWHVWL� VWRULFL�� ,O�VXR� FHQWUR� q� TXDVL�VFRPSDUVR��PROWL�HGLILFL�VWRULFL�GL� YDORUH� VRQR� VWDWL� GLVWUXWWL� ��/D�QRVWUD�$VVRFLD]LRQH�$SR\R�8UEDQR��DQFK¶HVVD�SDUWH�GHOOD�5HWH� ��� ODYRUD� FRQ� TXHVWD�FLWWj�GDO������QHOOH�SROLWLFKH�GL�ULYLWDOL]]D]LRQH� GHO� FHQWUR�VWRULFR��2JJL�q�DVVROXWDPHQWH�QHFHVVDULR� DLXWDUOL� QHOOD�ULFRVWUX]LRQH�SHUFKp�LO�SHULRGR�GHOOH�SLRJJH�VL�DYYLFLQD�$EELDPR� ODQFLDWR� D� OLYHOOR�IUDQFHVH� XQD� FDPSDJQD�G¶DLXWR�� PD� FUHGR� FKH� VLD�

RSSRUWXQR� FKLHGHUH� LO� YRVWUR�DLXWR� LQ� TXDQWR� VLHWH� DWWRUL�GLUHWWL�QHOOH�FLWWj�FKH�YRJOLDPR�SURWHJJHUH�� ,R� SDUWR� SHU� ,O�6DYDGRU� LQ� TXHVWL� JLRUQL� SHU�FHUFDUH� GL� ILQDQ]LDUH� XQ�SLFFROR� SURJHWWR� GL�ULFRVWUX]LRQH�� ,� QRVWUL� IRQGL�VRQR� WURSSR� VFDUVL� HG� q� SHU�TXHVWR� FKH� YL� FKLHGLDPR� XQ�DLXWR�VSHFLDOH�7XWWL� JOL� DLXWL� SRVVRQR� HVVHUH�GLUHWWDPHQWH� LQYLDWL� D� GXHFRQWL� GLYHUVL� �VHFRQGR� OD� VXD�GHFLVLRQH��FRPRGLWj��YHORFLWj��
DVRFLDFLRQ�DSR\R�XUEDQR��FXHQWD�HVSHFLDO��UHFRQVWUXLU�VDQWD�WHFOD����FRGLJR�EDQFR�����������FRGLJR�FDVLOOD� ����������Q��FXHQWD�����������������OODYH�����&DLVVH�G
pSDUJQH�5K{QH�$OSHV�/\RQ����������*�/\RQ��)UDQFLD�������-XOHV�)HUU\

8Q�UHVRFRQWR�GHOO¶DLXWR�VDUj�LQYLDWR�D�FLDVFXQR�GL�YRL�

$OFDOGLD�GH�1XHYD�6DQ�6DOYDGRU�FXHQWD�FRUULHQWH ����������������FXHQWD��7HUUHPRWR�%DQFR� 6DOYDGRUHQR� 6$� �� 6XFXUVDO�7HFOHQD�� 6DQWD� 7HFOD�� /D� /LEHUWDG� � (O�6DOYDGRU
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$55,9$�85%�$/�,,
,Q� VHJXLWR� DO� SDUHUH� SRVLWLYR�GHJOL�6WDWL�PHPEUL�GHOO¶8QLRQH�(XURSHD�� HVSUHVVR� QHO� FRUVR�GHOOD� ULXQLRQH� GHO� &RPLWDWR�39'�$/$�� VYROWDVL� LO� �GLFHPEUH� ������ OD�&RPPLVVLRQH� KD� GHFLVR� GL�DSSURYDUH� OD� SURSRVWD� GL�ILQDQ]LDPHQWR� GHOOD� VHFRQGD�IDVH� GHO� SURJUDPPD� 85%$/��85%�$/� ,,�� LO� ��� GLFHPEUH������� &RQ� XQ� EXGJHW� GL������������ GL� HXUR� HG� XQD�GXUDWD� GL� �� DQQL�� 85%$/� ,,�FRQVROLGHUj� L� ULVXOWDWL� GHO�SURJUDPPD� UDIIRU]DQGR� OH�UHOD]LRQL�GLUHWWH�H�GXUDWXUH�WUD�JOL� HQWL� ORFDOL� HXURSHL� H� ODWLQR�DPHULFDQL��&RVu�� VXOOD� EDVH� GL� XQD�OLFLWD]LRQH� FKH� YHUUj�SXEEOLFDWD� QHOOD� *8&(�

�*D]]HWWD� 8IILFLDOH� GHOOH�&RPXQLWj�(XURSHH��QHO�������YHUUDQQR�ODQFLDWH���QXRYH�UHWL�L� FXL� WHPL� ULIOHWWHUDQQR� OH�SULRULWj� GHOOD� FRRSHUD]LRQH�FRQ� O¶$PHULFD� /DWLQD� GHILQLWH�GDOOD� &RPPLVVLRQH�� ,� SURJHWWL�FRPXQL� YHUWHUDQQR� DQFRUD� VX�VFDPEL� GL� LQIRUPD]LRQL�� GL�HVSHULHQ]H� H� GL� ³EXRQD�SUDWLFD´� LQ� PDWHULD� XUEDQD��SHUz� GHL� QXRYL� WLSL� GL� SURJHWWL�SHUPHWWHUDQQR� O¶DSSOLFD]LRQH�FRQFUHWD� GL� WDOL� VFDPEL��UHQGHUDQQR� SRVVLELOH��O¶DSSURIRQGLPHQWR� H� OD�PDJJLRUH� YLVLELOLWj� � GHOOH�DWWLYLWj� GHO� SURJUDPPD� SHU�PH]]R� GL� ULVXOWDWL� FRQFUHWL� H�WDQJLELOL�� ,Q� XQ� TXDGUR� SL��IOHVVLELOH�� 85%$/� ,,� VRVWHUUj�O¶DSHUWXUD� WUD� OH� QD]LRQL�� LO�

UDIIRU]DPHQWR� GHOOH� LVWLWX]LRQL�H� OD� JRYHUQDELOLWj� GHOOH� FLWWj��IDFHQGR� Vu� FKH� OH� FLWWj�GLYHQWLQR� DWWRUL� LQGLVSHQVDELOL�QHOOR� VYLOXSSR� HFRQRPLFR� H�VRFLDOH�� $O� WHUPLQH� GHO�EROOHWWLQR�� LQ� DOOHJDWR��WURYHUHWH� OD� � SUHVHQWD]LRQH�GHOOD� VHFRQGD� IDVH� GHOSURJUDPPD� 85%�$/�HODERUDWD� GDOOD� 6HJUHWHULD�7HFQLFD� GL� %UX[HOOHV�� 9L�ULFRUGLDPR�� SHUz�� FKH� WDOH�SUHVHQWD]LRQH� q� GL� FDUDWWHUH�SXUDPHQWH� LQIRUPDWLYR� H� QRQ�q� GHILQLWLYD�� ,QIDWWL� OH� QXRYH�PRGDOLWj�H�SURFHGXUH�VRQR� LQ�FRUVR��GL��GHILQL]LRQH��GD�SDUWH��GHL� � VHUYL]RFRPSHWHQWL� GHOOD�&RPPLVVLRQH�
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/¶LQGLUL]]R�GHOO¶XIILFLR�85%�$/�q�
8)),&,2�85%�$/&RQWUj�*D]]ROOH����,�������9LFHQ]D�,7$/,$7HO��� ����������������GLU�����������������
)D[�����������������XUE�DO�UHWH�#SURYLQFLD�YLFHQ]D�LWZHE�VLWH��KWWS���ZZZ�XUE�DO�QHW�UHWH�

3HU�XOWHULRUL�LQIRUPD]LRQL�VX�85%�$/
6HFUHWDUtD�7pFQLFD�85%�$/
$YHQXH�GH�%URTXHYLOOH���� �%WH��%������%UX[HOOHV��%HOJLR�7HO��� ���������������)D[�����������������(�PDLO��VHFUHWDULDW#XUE�DO�FRP

6H�QHFHVVDULR�q�SRVVLELOH�ULYROJHUVL�DOOD�&RPPLVVLRQH�(XURSHD�
3URJUDPPD�85%�$/&RPPLVVLRQH�(XURSHD

'LUHFFLyQ�*HQHUDO�,%��5HODFLRQHV�([WHULRUHV'LUHFFLyQ�$PpULFD�/DWLQD�± 8QLGDG�,%�%��5XH�GH�OD�/RL�������RILFLQD�&+$5�������%������%UXVHODV�� %pOJLFD7HO��� ���������������)D[�����������������
/D�SDJLQD�GL�85%�$/�LQ�LQWHUQHW�q�KWWS���HXURSD�HX�LQW�HQ�FRPP�GJ�E�85%�$/�XUE�DO�KWP

mailto:secretariat@urb-al.com
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